
Listed
Railroad Bond

Legal for savings banks
in New York. Massa-
chusetts and Connecticut.

To yield over 4.30
Direct lien on entire
property of Company
(including 1683 miles of
road). Followed by
junior securities havint
aggregate market value of
over $50,000,000.

Pattlculeti an ttqutst

N. W. Halsey & Co
49 Wall Street, New York

Phliadelpnli ChlCaa"l tan Francisco
Uoitcn lialtlmori St. I5Ul

J

I

HenryClews&Co.
II, IS, 16, 17 and 19 llltOAI) ST

memiikiis .v. r. stock r.. iiA.M;r.

Stock and Bond bought and sold
on commission. ANo carried on

terms. Depoait Account ;

received subject to check at siRht.
Interest paid on daily balances.

INVESTMENT SIXfniTir.S
TR4 i.r. lilts i.rrti:its nriiu:nrr
DRAnn UV I.O.MMO AM) rMKIH.

MtANTU OFFICES
HO Plfth Ave 95.1 Thirl Ave.
112 "roadway w Warren fit
Vi I'nlon Square 16 court st . Ilkljn.

International Nickel Co.
6 Preferred Stock

This Compiny for several years has
shown earnings equal to nine times th?
preferred dividend. 1 1 is no bonded
debt and pays lor; dividends on over
SJ8.000.000 of common "ock.

We offer a limited amount
of the preferred stock to yield
approximately 5.80.

Dominick & Dominick
115 Broadway, N. Y. Tel. 2020 Rector

! Our Circular "S-50- 2" !

on

Low Priced
I

I

Copper Stocks ,

is ready for distribution
Copies mailed on request.

Feuchtwanger. Gahn & Go.

Affmfc'M Vrw York Stock rrrteiff.'12W4lthSt 51 Fuehanre PI
Tel Ilryant3l41 Te Hanover 7797

Bonds for Investment
Municipal, railroad and public
service corporation bondi

LI p;llcilla

Harris. Forbes & Co
Pin Strut, Carnar William

NEW YORK

Tilido Tirminal II. R. 4s
Part Marquttta Con. 4s j

lush Tarmlnal 5s
and oTHKii issri;) dealt in

F.J.LISMAN&CO.,
Uembera of New York and Chicago

Mock i:ichan;ei
so nnnxit .stiiixt, m:w tork

X lBenjamin FrankHri) says: .
.C) .1 . - . V

ibou an not tare cf a rttnutt, ?

, 'I h r r , ..... U.Vjiwi.iM Mr.m
li

I," Mi . . ' ' .'.,
f 1 Vy rrutc i i ,. , . ...
3. uij pnt may ok appnea to money( ai well it to human conduct. Idle

money bore actual or probable neceititlei
.. !i ai utelrit and u unpatriotic aa in idle

an.

y We allow intereit to our depositor, on
daily balance! and alio tupply intrrtat-bear-- 'f

Ing certificate, of depoilt, payable on de-,- J,

mand or at a fiicd date.

& Franklin TruSl Cofhpany
V h'tw JVI Ofitt t 46 Wall Strret
f. Main Offittt 166 Montague St., B'klyn.
' Falun it. Offittt 569 Fulton St., B'ltlyn.

INC0HH3MTO- - C4V
Oaa COVsl I.IINO ajlrl llroNBTIH'ITIliN KVt.l.vrrRS.X

rrm.ic sKitviri: ri:oi'i:itrn:s
JVINANCKU A.VU )IANAIII!II.

M Pino cttrrel, .New Tnrk.

WANTED T nTOtlat lan or ISC.040
n rlrht or way, rranohli'i, rolllnr tocl,

traxlca, (Jpot. and terminal fallltlf. of
railroad thr' a.nd a half mllfa loni lead-
ing to county iA&t of pro.prrouM county In
Alabama. Mosey to b. uM for track ly
Ina; and trtle construction on line. Onn
arlv ampin reference. nd proper protec-
tion to lender for correct u. of money,
Jtlrht of y ownel and Krudlnc work com-
pleted. ASHVII.I.K COOPKHAOK COM-J'AN-

IN:. Aelivllle, A alMina,

hem; in bill posting suit.
H. 3. Attorney to TnUr Tratlmony

ol .More Than Fifty Ilrfrniliinta.
United State Atto-ne- y Charle.i

Clyne aid II, O. flnniuh arrived here ,

from Chlcacn ycpteriluy ready to al(C

the tcMlmony tit dffenditnts In tha Gov-

ernment's suit acfalnnt thn Associated
Hill routers.

There aro flf'y Indlvlrlinl defendnntu,
besldea torponttlonH, tinrt tha examlrn-tle- n

or wlttlhSHea for tilt. (lefetiPa will

beetn In rofm "301 of lha
World'a Toer UullUInc, 110 Wet
Foxtleth atreeu

FINANCIAL REVIEW

OF THE PAST WEEK

Wnll Strrot Gives S porn In live
Sltrns of nn Incronsinir He- -

turn to Prosperity.

AX ACTIVE RISK IN STOCKS

!

If the record of March as a month
I prophetic of the general economic tl- -'

velopments of "he year H to b truted
the, financial eventa of th laet four

eek.i portend all around Improvement
In volumes and value?. There nro no
Infallible precedents In the matters,
but the March movement of the stock
market has so often prowd to bo an
index of trends and tendencies sub- -

keo.uent!y found to be controlllnir In

business and b.itiklnc aff.tlrs tluil at- -

tention Is bound to be arrested by th
: ie.nomena which WhII Htreet lits bton
uhlhltlr.i;. The msUlne-- 1 etrensth of
the shara list on Increised activity Is
ulllcetitly striking to deserve more or

less special consideration not only on

account of the war distressed state of
the times but because of the financial
history of March aa a month of occur-

rences of 'forward barlnir.
Not to carry the chronological survey

too far back, It was a sudden outburst
of buylrx In March, 1901, with a rapid
Up.-us-h of prici h.ch preceded, the
general business recoery and resump-t.- .

i of bull markets in the last half of
the ar. l!verWly remembers the,
sl1nt panic of March, I'iO", with Its
secjuel .n the autumn, and thu upturn
which began In March, 100', followed by
th" mors emphatic forward movement
In March. 1&9 In 1910 March

the long reai tlon and renewal
tf markets which ensued. The
illustrations cited are suirtclent Th
m"nth has not always given signs of
what the Jcar has had In store, but.
Particularly In post-pu- r c periods, the
flr.anlal annals of March hnvo often
cons'ltute-- forecasts of singular

y.
Acc ordingly It Is dec.ded!y wor'b wlilic

noting that In the last full week of the
prevint month the atfjk market gave
,i decidedly bulll'h Intimation as to the
future. The average of price, was car-
ried above the high levels reached In the
January advance. The spring
r .e, which was under way at the open-t- g

of the month, paused somewhat short
if rhe January maximum, and a rear-- I

t onary Interval succeeded After the
middle of the month rjuoted values con- -,

tjnued their upward course and In the
first half of the past w.-- the market
was established In a new position of
recovery by a really aitonish.ng expan-- :
slon of buying. On two suoce-siv- w flays
raneactlons aggregated loO.OOO shares

for each elon. Dealings In the first
three days of the week evuedcd 1.300.- -
olio shares and the dimenlons of busi- -

e!r, ilone were much greater than is
iMrtcattd by the total of shares In.

This total naturally compared wlfi
markets of great superficial ac'lvltv In
tho past, but It muu be rnnienibereil
that the present market Ipck many ele-
ments which formerly cnt.triMited to the
irllatlon of transactions. The percent-
age of mere trading operations of the
most fueitlve simulative ,ort i verv
small. Heavy taxation Is but one of
everal realms why day to day specu-

lators will not now make heavv commit-mentJ- i.

however temporar Again thcro
.i r,o'h:ng :n tbe way of foreign trad.nir
here, whereas in the past foreign deal-
ings have helped nituuturably to swell
sto--k market volume There Is foreign
business In the market, but it is prac.
t cally on the selling xlde only, for al-
though there Is some buying for foreign
account It is very meagre

Furthermore the market : almos de-
void of an appearance of flctitiou btll-nes- s

In the category of "wafh sales,-"match- ed

orders," and the like. One
thing which has given the share list's
persistent display of Improving tenden- -

,es a convincing character has been .!
la k of manipulative aspects. Profit tak- -
ng there hoa been, but the market has

not looked, especially In its strongest
motnents, like one which was being
h mdled for purroe of distributing
htocks On the contrary. It has seemed
1 1 be a market In which. If there were any
operative errort. the design was to facili-
tate purchases and avoid competition on
tho buying aide.

Jpccnlatlve Aspect) of the nine.
That quoted values have to any

greii- - extent recently reflected strictly
investment purchases will not be pre-
tended by close observers. Investment
buying Is not apt to come with a rush
nor are the hopeful portents of the stock
market dependent upon reading Invest-
ment activities Into them. Indeed, It
Is of more optimistic significance that
speculation Is largely to account for the
action of the share list. That It has
teen a speculation almost wholly of
professional quAllty goes without say-In-

A public response has been elic-
ited, but It has been small, and the
very professionalism of the speculation
has more meaning than If th public
were Indulging aleatory propensities.

A professional speculation for the rise
represents the consensus of a community
trained to anticipate the futur and rt

In discounting It. Moreover the
fact of this apeoutatlon la what makes
the Wall Street atock market In tha pres.
ent month of March a matter of signifi-
cance for the whole country. It shows
that the nplrlt of enterprise la reviving
In the quarter where It la most sensitive
to the Influence of a profitable pros-pec- t,

and Is evidence of shrewd and
perceptions that general bus!-ne- ss

has something else ahead of It
than continued and profound depression.

manifestations of specula-
tive proclivities are common In the an-
nals of the markets, nowhere more no
than in the Wall Street stock market.
Vet he would bo a prejudiced observer
Indeed who refused to catch some

of hopefulness from the way In
which Wall Ktreet has lately been turn-
ing aside from tho considerations thathave paralyzed huslnesi endeavor and
haa been averting Its belief that forces
were at work for an ultimate restora-
tion of prosperity. The mot auspicious
of contemporary omeni for the general
welfare Is that which Is furnished bv
tho spring rise In stocks and the nature
of the market In which the advance
In values hnn occurred, despite surround-ing clreumntances that make the average
man wonder what Wall Street Is getting
so optlmlstlo about.

If ho will open his eyes he will ae
that the stock market Is measuring therecovery which has for some time been
under way in fundamental condition
and that its prognostication of furtherrecovery Is corroborated In other dlrectlons, us In the rising utrenKth f the
market for various commodities and Ma-
ples, conspicuously nipper and other
metals mid cotton, which has established
Itself u round and above u price of ten
cents a pound. Spcculali n ut sinv time
usually runs to an extreme, am the
present speculation In the mock market
is no le.s likely to overdo matters than
previous HpeculatlNo movements, Vet
this very tpeculatlon Is advertisement
to tho whole country that after
j ears of bear markets, and Increasing
business de.pl esslon, accelerated by tint
lluropean war and ending In p.inut and
cri-a- It Is time to recollict that the
Invailable eonseiiuence of Mich a ccle
is a protracted Hiving upward In values
mid a prolonged expinalnn of oluines,

It wj not only the activity of tha

stock ma-k- and tha firm strength
lcwn by pr .e at ween wheb ga e

the ma-ke- t the character r.f sume'h g
fnore tlwn a reikless explo '
It was its breadth and the mmner m
wh.ch .'.iUIiflng sales almost wholly
for fore.gn account were absorbed. L'ntll
lai'l.- tie prlncipil movement In the
s aie jit had been ilm'ted to the ir..
)u-- -i i.l department I.ist week the

h.M.erto despised railro-u- l shires came
m re ui.n -- takaiily into favor and both
ra.l oad and Industrial ks on what
Is ciilb-- the Internationa; list were
bought quite confidently desp'.'e the t)

that foreign offerings would hae
to be taken. The broadening out of
the sperulitlte movement was a most
s'gmll ant token of the

of general confidence and of the
spreading realization of the vast bulng
power which thn country iiossesics.

Kverythlng which has hapje-ne- In
the Meld of International finance this
tear has ben contributing to such a
realization which could not more unmis-
takably express itself than In the absorp-
tion of ra.lroad shares This absorption
Is testimony also to tho growing aprei n

of the Important change whbh has
been taking place In poiltPul attitudes
toward the rallp)ad, a chanire which Is
of favorable promise for public iollcy
toward every kind of buli.e enter-p-i- e

In add tion the wotidirful oper-at.ii- g

etllciency which the railroads have
been dii.rlng In reorts show.ng an
unexampled control of operating ex.
penes has begun to be understood In
Wall Street as u guarantee of ample net
earnings when gross revenues gain
again.

Korclcn Factor In (hr .situation.
Altogether the most Interesting feature

of the stock market In th last few days
whs the rise of railroad stocks and some
standard Industrial Issues against and
through liquidation for foreign account
Nothing could better evince th Incipient ,

strength of speculative confidence when
one recalls the fearful timidity with
which Kuropes Investment s!tlon in
American securities was not so long
ngo regarded. It Is a question now !t
the financial comtnunlti would not be
pleased were there more nssurance that
our stocks would come hack from abroad
In quantity proportionate to our Increas-
ing power to aborb them

For one thing there would be no uch
pressing problem as foreign exchange
now presents If Europe's rtlcaso of
American securities were cnourh to p'o- -

vlde the means for settlli.c the enormous '

forelitn credit balances which we c.re sc.
cumulating in conse,uence of our record

export trade and the great re- -

ductlon of our Import trade together with1
the large decrease of ir.d iite,p. s wv.'h
we have custotnarllv contracted .ihroaci
In n variety of extratrade ways. Tve ex- -

tension of credits to Unripe would be j

vastly simplified If accommodation could j

'
be granted on the collateral of urood

American sesjrltles hvpothectted with
our bankers. Nor would there be so
much necessity of arranging credits f t
Kurope If our sectrltles were coming
back fas; enough to povld correction
for the weakness of the fnrelirn ex-

changes, which are almost too much In
our favor to be at!sfaetorv

European exleenc.es are colnc to com-
pel perslste-- liquidation of foreign bold-Ins- s

of our securities This llquldat'on
will hardly fall from time to time to
overtax momentarily our absorptive ca-

pacity, but emphatic testimonv seems
to have been given b Wall Stre-- t to
the effect that the march of
American business and llnar.ee will
hardly be prevented by what we have
been wont to speak of as the debtor
status of the Fnlted States as evinced
In Europe's Amerlcar Investments.

Some talk there has been of the pre- -

vailing tntluence of hopes for an early
,r- jn in.-- r.i.i ugir.iii i, rtl nc lir in iui

factor In the sptlr.g rl'e of stocks This
Is very much to be doubted. Wall
Street has not been blind to events In
the war It Is more or less persuaded
tnat this year win see tn nu or me
conflict, but If to any degree quoted
values have been discounting settlement
of tho war the proctss has not len
baed on notions as to the
likelihood of an abrupt termination of
the conflict through diplomatic contriv-
ance,

The point has been mnd that ther
Is a contradiction between th suprisl-tlo- n

that peace prospects have stimu-
lated stock market Improvement and the
argument for Improvement derived
from the war Isuslness which the coun-
try Is doing. The settlement of th war
would be a bullish fmtor which would
be superior to all other factors, and
there Is r.o merit In the contention
of a contradiction, but the real reason
whv Walt Street has been expressing
I'silf In nopefu terms of hl?her prices
on Increased stock market dealings Is
not because It thinks the end of the
war Is In sight It because of the evi-
dence that during the war the economic
position of this country Is stronger than
that of any other nation and bejiue
after the war It will be still stronger.
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THE CURB MARKET.

Ti.ins.iclons In ditnll in the market
lnjit wick were as follows:

NEW HAVEN PLAN IS

INDORSED IN BOSTON,

Cliiiiiilinr of Coinmcrci' Favor'
I.cirisliition for Homl's;

Hehnbilitntlon.

Ili'STos-- , March !S The time has
passed for recriminations and end'avora
to place the blame for the condition of
the New Haven road, and the vital
problem y Is to discover Immedi
ately me ms to put It back on Its feet

' financially. Is the sent.m-ti- voiced In
the report of the special commission of
the Doston Chnmber of Commerce ap
pointed to consider the legislation pro-
posed b the Public Service Commis-
sion and agreed to by the New Haven
railroad looking toward the financial
rehabilitation of the system. Ily a

' unan.mous vote the board of directors
of th ChamlMtr of Commerce has an- -

j

: proven inis rrpori nun iortiiw.in iii.t,
that organization on re ord as indorsing

' the plan
The si clal committee ij compose.! of

W. Hodman Peabody. l.iwcr, of pavls,
A llrown. E. K. Hall,

president of tie Telephone co:np.in ;

Silas Pelrce, head of the firm of Silas
Pelrce A- Co. and Charles F. Weed,,
lawyer.

P.eferrlng to the question of placing
the blame, the comtn ttee says:

"It stems to your special tommlttee
that the vital probl-- m y for the

of Commerce to consider Is not
tie proportion In which blame for the
present condition should be distributed
but how a great railroad system may
Isp so rehabilitated that it may render to
th .immunity tho serv.ee .vhtch con-

stitutes lt reason for existence"
t'e'(riiiig to the suggestion th it the

con mission c t power to authorize the
railroads to secure by rnor'gasc notes
and debentures ujion which the railroad
company Is the original and principal
obligor, but to exclude from the mort- -

gage contingent liabilities and bonds
already secured by another mortgage,
the committee says.:

"This will help to settle many diffi-
cult legal questions In regard tj the
status of Issued by other com- -

paiiie for the patnent of which the
.New Haven railroad is a guarantor
Tl'.s provision, together w.th the one
follow Itig, will permit th.- - funding of

.i3 ii.iii.'.uO ,,f floating Indebtedness now
cirrled by the railroad at a high in.
fe-e- st co"t The annual saving In

wW be approximately $l,r,00,000."
'ommentlng on the suggestion that

tn.j stock now In the hands of the put.IIc
be validated and the company b au-
thor, zed to issue long term Isinds for
the puriwjse. of funding Its present float-
ing debt the report )i.

"Thts will not only determine the
status of t'.e stock now In the hands of ,

t'.e pub'!- - but w 11 fix with certainty
the amount of Indebtedness which may
W- - funded by the for the s

that the company msy. with
the approval of the Public Service n.

Issuo bonds up to twice the
amount f Its capita! stock

'The s'atute, however, expressly pro- -

vi lcs that the validating of these se.
runties, does not give the company th t

right to have them cons dered a baIs
f .r the determination of proper rates
and charges "

I". con luslon th report says:
It should be born In mind that

legislation l pending no: only In Massa-(Mi'ett- s

but In Uhode Island and Con-- j
r.e ticut.

"Massachusetts s asVM to valldite
the securities of the New Haven road
auth-r'.ze- undr the Is.ws of Conr.ectl- -

cut
Connecticut l asked, aming othei

th. m.'.. to prohibit the Ne' IHven coin- -

prtiiy from hereafter acquiring, hold ng
or guaranteeing th stocks or securities
of. or making mergers with, orrer cor- -

without the approval of Its
Public Ctilitlts Commission, and also to
modify the provision of the compinv's
charter which now requires a majoritv '

of ' directors to be citizens of
ticut and to provide Instead that

two-third- s of Its directors ehall be nst-d'-ti-

and citizen? of New Er.glan 1

Thlrty-s- x per cent of the ntock of the
New Have;, roa.l Is owne.1 In Masaehu- -

K'ts and only 16 per cent. In Connecti-
cut '

"Ithode Islind Is alo asked to amend
her laws so as to bring them Into har- - '

rri'inv with the jill upon wh'ch the'
perdlng l"g "l.i'loti In Massi-huset- ts

i'nnn"'.'"Jt Is bised
' It so complicated a prob'err. no plan

can l.a dev'seil which wlil me t the uti-- 1

qualified a;.;ircval each I.egis'.atur.
of the railroad. Its creditors, &tock-- 1

holders, shippers and We
believe the legislation re ximms-nde- by
our Publ'c stervl-- e Commlsslun and t ow

' rending before the legislature furnishes
it sound and constructive programme.

"It Is 'o be ,opd that the manage- -

ment of the Hoston and Mulr.e and Its
subsUIary companies snd the public
service ( ommlsslons of the territories
ened by that sy.stem may in like,

n.tnner be able to agree upon a cti- -
structlve for the reorganlza- -

tlor, and rehabilitation of that roid."
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